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THE REVIEW OF ECONOMIC STATISTICS 



III. THE INDIVIDUAL SERIES 1 

(A) The Speculative Group 

New York bank clearings for October were $23,710,- 
000,000, a new high record. The October figure was 
nearly 21 per cent above that for September. Usually 
the figure for October is 20 per cent above that for 
September, so that the seasonal variation this year is 
normal. The seasonal variation in September was also 
normal. Monthly clearings increased steadily since 
February to $21,880,000,000 in July, and after a reces- 
sion in August and September they have risen to a new 
maximum in October. Usually November clearings are 
5 or 6 per cent under those for October and December 
clearings run about the same as those for October. 

The average price of twenty industrial stocks for Octo- 
ber was $113.90, a new monthly high record, compared 
with $108.20 for September. There was a strong up- 
ward movement between February and July, when the 
average increased from $82.40 to $109.70. The up- 
ward movement since February was preceded by a more 
gradual upward swing from the low point of $70.20 
touched in December 1917. The highest daily average 
was $119.62 on November 3. There was a decline to 
$106.15 on November 19 due to stringent money mar- 
ket conditions. This index is based on the following 
stocks, which are fairly representative of industrials: 

American Beet Sugar. General Electric. 

American Can. Goodrich. 

American Car and Foundry. Rep. Iron and Steel. 
American Locomotive. 
American Smelting. 



Studebaker. 
Texas Co. 



American Sugar. 

American Tel. and Tel. 

Anaconda. 

Baldwin Locomotive. 

Central Leather. 



U. S. Rubber. 
U. S. Steel. 
Utah Copper. 
Westinghouse. 
Western Union. 



1 Monthly figures from November 1018 are given in the accom- 
panying table. For monthly data 1903-18, see The Review of 
Economic Statistics, at pages shown in the table at the end of this 
section. 



The number of shares sold on the New York Stock 
Exchange was 37,350,000 in October, which is the 
highest record since January 1906 when 38,510,000 
shares were sold. 

The value of building permits issued for twenty leading 
cities was $85,200,000 for October compared with 
$83,900,000 for September, an increase of 2 per cent. 
Usually October building runs about the same as that 
in September but there is a falling off in November, 
December, and January of 8 or 10 per cent compared 
with the month preceding. 

The average yield on ten American railroad bonds in 
October was 5.41 per cent; in September it was 5.54 per 
cent and in August 5.47 per cent. The average for 
September was the highest on record. Gilt-edged rail- 
road bonds continue to sell on a lower level than they 
have sold for thirty years or more. Dow, Jones and 
Company's combined index for October for the price 
of 40 corporation bonds, including high and second grade 
railroad, public utility, and, industrial issues, increased 
to 67.97, compared with 67.40 in September, the lowest 
figure on record, and 67.79 in September 1918, when the 
previous low record was made. 

The average price of twenty railroad stocks was $81.40 
in October, compared with $80.40 in September. On 
November 12 the daily average declined to $78.57. 
While they tended upwards from January to June, the 
price of these stocks is now below the January figure. 
It is below the low point of $84.20, reached in the panic 
of November 1907, and it is not much above the ex- 
tremely low figure of $75.40, reached in December 191 7. 



ACTUAL ITEMS OF FUNDAMENTAL SERIES OF BUSINESS STATISTICS, 1918-19' 



GROUP A 



New York 
clearings 
(Units of 

$10,000,000) 



1919 1918 



Price of indus- 
trial stocks 
(Units of $i) 



1919 1918 



Shares traded 

(Units of 
10,000 shares) 



1919 1918 



Building permits 
(Units of 
$100,000) 



1919 1918 



Yield on ten 

railroad bonds 

(Units of one 

per cent) 



1919 1918 



Price of twenty 

railroad stocks 

(Units of $1) 



1919 1918 



GROUP B 



Outside 

clearings 

(Units of 

$10,000,000) 



1919 1918 



Bradstreet's 

prices * 
(Units of $1) 



1918 



Bureau of 
Labor prices % 

(Units of 
one per cent) 



1919 1918 



January . , 
February . 
March . . . 

April 

May 

June .... 
July .... 
August . . 
September 
October . 
November 
December 



1786 
1419 
1649 

1733 
1888 

I97S 
2188 

1953 
1961 

2371 



1472 
1226 

1384 
1409 

1SS6 
i486 
iS4o 
1496 
1366 
1692 
1561 
1666 



81.6 
82.4 
86.5 
91.2 

99-4 
103.6 
109.7 
103.2 
108.2 
"3-9 



76.6 
80.0 
78.0 
77.6 
81.0 
80.4 
81.8 
82.0 
82.5 
86.2 
84.0 
82.5 



1186 
1221 
2140 
2859 

3441 
3286 

345° 
2443 
2414 

3735 



1362 
1142 
842 
740 
2114 
1177 

845 

689 

776 

2067 

1465 
1192 



134 
207 
328 

495 
640 

778 
759 
954 
839 
852t 



212 

173 
190 

286 
259 
243 
246 
225 

185 
118 

81 

85 



5-i3 
5-24 
5- 2 9 
5-3i 
5.26 

5-24 
5-33 
5-47 
5-54 
5-4it 



5- 2 5 
5-27 
5-3 2 
5-37 
5-29 
5-37 
5-43 
5-47 
5-5i 
5-39 
4.98 
5.06 



82.8 
83.1 
84.3 
84.6 

88.4 
88.7 
88.3 
82.6 
80.4 
81.4 



79.1 
80.2 
80.7 
79.1 
81.8 
83.0 
82.8 
84.4 
8S-4 
88.4 
89.0 
85.6 



1456 
1160 

1359 
1326 
1428 
1449 
1562 
1516 

1596 
1806 



1 183 
1000 
1224 
1239 
1271 
,1246 

1324 
1320 
1271 
1516 
1375 
1415 



18.53 
17-63 
17.22 
17.28 
17.24 
18.09 
18.90 
20.00 
19.47 
19.52 
19.90 



17.96 
18.08 
18.05 
18.44 
18.89 
18.98 
19.18 
19.12 
19.05 
19.02 
18.91 
19.02 



203 
197 
201 
203 
207 
207 
219 
226 

22lf 



185 
187 
187 
190 
191 

193 
198 

203 
207 
205 
206 
207 



* Data are monthly averages or aggregates except for two series: 
Bradstreet's prices relate to the first day of the month, and Unfilled 



orders of the United States Steel Corporation to the last day of the 
month. f Preliminary figure. % Base, 1913. 



GENERAL BUSINESS CONDITIONS 



(B) The Commodity Price and Production 
Group 

Bank clearings of the United States outside New York 
City for October reached $18,060,000,000, the greatest 
total ever recorded in any month, and surpassing by 13 
per cent the previous record of $15,960,000,000 made 
in September. In August the figure was $15,160,000,- 
000, never exceeded except in July, and the July figure 
was never previously exceeded. Usually, October is 
16 or 17 per cent over September, so that the increase 
this year is seasonal. November clearings usually run 
slightly under October and December about equals 
October. 

Bradstreet's index of commodity prices was $19.90 on 
November 1. It has been surpassed only by the highest 
figure ever recorded, that of $20 for August 1. On 
September 1 the index stood at $19.47, registering the 
first recession since May. There is no evidence, as yet, 
of a sustained recession in commodity prices. 

The Bureau of Labor index of wholesale prices stood 
at 221 in September, compared with 226 in August, 
the highest point ever reached. There was a steady 
rise from 197 in February to the record August 
figure. 

Bradstreet's number of business failures was 417 for 
July, the smallest figure ever recorded for any month. 
The September figure was 426, and October 475, a rise 
of n per cent. Usually October is 15 per cent over 
September, so that the movement this year is about 
normal. 

The value of imports of merchandise into the United 
States in September was $435,000,000, an increase of 
26 per cent over the previous record figure of $344,000,- 
000 in July. The value of exports was $593,000,000, 
giving the smallest favorable balance of trade since 
July 1 91 7. In view of the foreign trade situation an 



increase of imports and a decrease of the balance is a 
favorable sign. In October imports amounted to $416,- 
000,000, a decrease from September but higher than 
the amount for any other month previous to September. 
October exports totaled $632,000,000, the excess of 
exports being $216,000,000. 

The tonnage of pig iron produced in the United States 
in October was 1,864,000 tons as compared with 2,488,- 
000 in September. A gain of 15 per cent in July marked 
the first decided reversal of the decline from the high 
point reached in October 1918 of 3,487,000 tons for 
the month. The present decrease is, of course, due to 
the strike. New furnaces are now being blown in so 
that it is probable that November production will show 
an increase. The production of pig iron is at present 
not an index of the demand for the product and of 
business conditions. 

Unfilled orders of the United States Steel Corporation 
on October 31 were 6,470,000 tons, an increase of 3 per 
cent over September 30. There has been a steady in- 
crease from the low point of 4,280,000 tons in May. 
Until June, unfilled orders had declined since April 30, 
1917, when the record figure of 12,180,000 tons was 
reached. 

(C) The Financial Group 

The average loans, discounts, and investments of all 
New York Clearing House banks and trust companies for 
October was $5,380,000,000, an increase of 4 per cent 
over the September figure. The average deposits of the 
same group of banks for October was $4,200,000,000, 
an increase of less than 1 per cent over the September 
figure. Both loans and discounts of New York banks 
are now at record figures. Usually there is a slight con- 
traction in both loans and deposits from September to 
December. This year there was an expansion of about 



ACTUAL ITEMS OF FUNDAMENTAL SERIES OF BUSINESS STATISTICS, I9i8-i9 : 



GROUP B 



Business failures 
(Bradstreet) 

(Units of 
one failure) 



1018 



Imports 
(Units of 
$100,000) 



1018 



Production of 

pig iron 

(Units of 

1,000 tons) 



1010 1018 



Unfilled orders 
U. S. S. C* 

(Units of 
10,000 tons) 



igig 1018 



Loans, discounts, 

invest'ts, etc., of 

New York banks§ 

(Units of 

$10,000,000) 



GROUP C 



Deposits of 

New York banks§ 

(Units of 

$10,000,000) 



1010 



1018 



1918 



Rate on four-to- 
six months paper 
(Units of 
one per cent) 



1910 



1018 



Rate on sixty-to- 
ninety day paper 
(Units of 
one per cent) 



1010 1018 



Dividend 
payments 
(Units of 
$100,000) 



1018 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . , 
September 
October . . 
November 
December 



573 
492 

485 
4S9 
43i 
421 

417 

447 
426 

475 



1219 
918 

893 
829 
792 

747 
771 

747 
657 
688 

549 
566 



2130 

2352 
2676 
2730 

3289 
2931 
344o 
3073 

435°t 
4i6o| 



2339 
2077 
2422 
2790 
3229 
2604 
2419 
2730 
2617 
2468 
2510 
2110 



33° 2 
2940 
3090 
2478 
2108 
2115 
2429 

2743 
2488 
1864 



2412 
2319 

3213 
3288 

3446 
3324 
342i 
339° 
34i8 
3487 
3354 
3434 



668 
601 

543 
480 
428 
489 

558 
611 
628 
647 



948 

929 
906 

874 
834 
892 
888 
876 
830 

835 
812 

738 



475 
476 
485 
489 
497 
502 
496 
497 
5i7 
538 



411 
423 
434 
442 
454 
45° 
438 
45° 
455 
470 
472 
466 



394 
381 
392 
400 
410 
408 
406 

403 
417 
420 



366 
362 
368 
375 
37° 
374 
362 
362 
374 

377 
380 
386 



5-44 
54i 
5-5° 
5-5° 
5-5° 
5.66 

5-55 
5-5° 
5-5° 
5-5° 



5-83 
5.88 
6.00 
6.08 
6.13 
6.03 
6.10 
6.22 
6.00 
6.00 
6.00 
5-97 



5- I 9 
5-i9 
5-38 
5-38 
5-38 
5-53 
5-42 
5-38 
5-38 
5-38 



5-58 

5-69 
5.88 

5-9° 
5.88 
5.88 
5.88 

5-94 
6.00 
6.00 

5-97 
5-78 



622 
409 

527 
604 
283 
408 

535 
436 
418 
650 
34i 



670 

448 
650 
625 

305 
617 

507 
468 
610 
612 
34o 
595 



* Data are monthly averages or aggregates except for two series: 
Bradstreet's prices relate to the first day of the month, and Unfilled 
orders of the United States Steel Corporation to the last day of the month. 



§ Clearing House banks, including members of federal reserve 
bank and state banks and trust companies not in the federal reserve 
system. t Preliminary figure. 
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PAGE REFERENCES TO MONTHLY DATA AVAIL- 
ABLE IN PUBLISHED ISSUES OF THE REVIEW OF 
ECONOMIC STATISTICS 

(January, pp. 1-107; April, pp. 108-212; July, 213-266) 



Name of Series 



i New York Clearings . . 

2 Production of Pig Iron 

3 Outside Clearings 

4 Bradstreet's Prices. . . . 

5 Imports of Merchan- 
dise 

6 Building Permits 

7 Railroad Gross Earn- 
ings 

8 Shares Traded 

9 Unfilled Orders U. S. 
Steel Corporation 

10 Tonnage Entered 

11 Business Failures 
(Bradstreet) 

12 Yield of 10 Railroad 
Bonds 

13 Rate on 4-6 Months 
Paper 

14 Rate on 60-90 Day 
Paper 

1 s Rate on Call Loans. . . . 

16 Bureau of Labor Prices 

17 Dividend Payments.. . 

18 Price of Industrials . . 

20 Price of 20 Railroads . . 

21 Incorporations in East- 
ern States 

(quarterly data) 

22 Loans New York 
Banks 

23 Reserves New York 
Banks 

24 Deposits New York 
Banks 

25 Sterling Exchange 
Rate (Sight) 

26 Exports of Merchan- 
dise 



Charts 

and tables 

(actual 

items) 



Table 



64 

66 

68 

70 

72 
74 

76 

78 



82 

84,86 
88,90 
92,94 



100, 102 
162 
164 

166, 167 
170, 171 

172 



174, 176 
176, 178 
174-180 
256, 260 

258 



Seasonal 
variations 



58 

59 

60 

61 

62 
63 
155 
156 
157 
158 



1 59 
160 
161 



Chart 



64 
66 
68 



72 
74 

76 



82 



92 
96 

164 

172 

174 
178 

174, 178 
256 

258 



Cycle chart 
(corrected 
items) * 



Source and 
nature 
of data 



104, 200 
104, 201 

104, 201 

105, 203 

I05, 201 

105, 200 

106, 203 
I06, 200 



106, 202 

107, I99 

107, 20S 

I07, 205 

203 
20S 
199 
199 



204 
204 
204 



39 
40 
40 
41, 139 

42 
42 

42 

43 

43, 141 

44 

44 
45 
46 

46 

47 
142 
144 
145 

147 

148 

149 
150 
150 
265 
266 



4 per cent, the most violent of the year, in both August 
and September. 

The rate of interest on four-to-six months commercial 
paper in New York City averaged 5.50 per cent in 
October, unchanged from September and August. In 
pre-war years, the rate generally stiffened in July, 
August, and September, and remained high during the 
rest of the calendar year; but this seasonal variation 
has not been marked in recent years. 

The rate of interest on sixty-to-ninety day commercial 
paper in New York averaged 5.38 per cent in October, 
unchanged from August and September. In pre-war 
years, this rate too stiffened in July, August, and 
September, ruling one per cent higher in the autumn 
than in May and June. 

Dividend payments by industrial corporations are an- 
nounced as $34,100,000 for November compared with 
$34,000,000, $34,500,000, and $34,100,000 for the cor- 
responding month in 1918, 1917, and 1916, respectively. 
The October figure was a new high record for the month. 
During the first nine months of 1919 dividend pay- 
ments were less than those of 191 8 and 191 7 for the cor- 
responding months, but more than those for 19 16 and 
preceding years, excepting only June, July, and Septem- 
ber 1916, and July 1914. 



* The numerical values of the corrected monthly items (cycles) for 
the period 1903-18 are given on pp. 190-197. Tables of moving 
averages, link relatives, and percentage deviations follow the tables of 
the actual items. 



